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,QWURGXFWLRQ
6HWWOHPHQW SOD\V DQ LPSRUWDQW UROH LQ FUHDWLQJKXPDQ FLYLOL]DWLRQE\SURYLGLQJ VSDFH WRPHHW WKHQHHGV RI WKH





HQYLURQPHQWDO FRQGLWLRQV /LYDELOLW\ LV QHFHVVDU\ WR EXLOG ORFDO SRZHU LQ WKH GHYHORSPHQW SURFHVV ,W FRXOG DOVR
LPSURYHTXDOLW\RIOLIHWKURXJKLPSURYHPHQWRIHQYLURQPHQWDOFRQGLWLRQVDQGKRXVLQJ$VSDUWRIDFLW\VHWWOHPHQW
OLYDELOLW\ FRXOG UHIOHFW WKH TXDOLW\ RI SHRSOH
V OLYHV DQG EH D FUXFLDO HOHPHQW IRU WKH FLW\ GHYHORSPHQW 7KHUHIRUH
GHPDQGV WR FUHDWH OLYDEOH VHWWOHPHQWV DUH QRW RQO\ D FKDOOHQJH EXW DOVR DQ XUJHQW QHHGIRU JOREDO GHYHORSPHQW
HVSHFLDOO\IRU,QGRQHVLD
:LWKWKHVLJQLILFDQWHFRQRPLFJURZWKH[SHULHQFHGE\,QGRQHVLDDQGWKXVWKHGHYHORSPHQWRIYLOODJHVDQGVPDOO
WRZQV WUDGLWLRQDO VHWWOHPHQW KDV D VWUDWHJLF UROH LQ FUHDWLQJ VXVWDLQDEOH OLYLQJ7UDGLWLRQDO VHWWOHPHQW LV PRVWO\
FKDUDFWHULVHGE\WKHWUDGLWLRQDOQRUPVSUDFWLFHGLQWKHFRPPXQLW\¶VGDLO\OLIHLQWKHLUWUDGLWLRQDOEXLOWHQYLURQPHQW


















\LHOGV D FRPPRQ WHUPLQRORJ\4XDOLW\ RI OLIH LV V\VWHPDWLFDOO\ FODVVLILHG E\ WZR FULWHULD LQ WKH IRUP RI DPDWUL[
ILJXUH9HUWLFDOFULWHULDDUHGLVWLQJXLVKHGEDVHGRQRSSRUWXQLW\DQGDFKLHYHPHQWRIOLIHZKLOHWKHKRUL]RQWDORQHV
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RI OLIH -L  LQ 6FKRPEHUJ< 3RODNLW. 3URVSHUL'  ,Q WKH FRQWH[W RI KRXVLQJ VHWWOHPHQWV+H\OHQ
 LQ /HE\ -/ DQG+DVKLQ $+  DUJXH WKDW OLYDELOLW\ UHIHUV WR WKH HQYLURQPHQWDO FRQGLWLRQV IURP WKH
SHUVSHFWLYHRIWKHLQGLYLGXDODQGLVWKHVXEMHFWRIDQHYDOXDWLRQRIWKHTXDOLW\RIUHVLGHQWLDOKRXVLQJFRQGLWLRQV,Q
RWKHU ZRUGV OLYDELOLW\ LQFOXGH HQYLURQPHQWDO FKDUDFWHULVWLFV WKDW FUHDWH DWWUDFWLYH UHVLGHQWLDO QHLJKERUKRRGV DQG
FRQVLVWLQJRIWDQJLEOHDQGLQWDQJLEOHDVSHFWV7KURVE\LQ/HE\-/DQG+DVKLQ$+
/LYDEOH FLW\ UDWLQJV E\ VRPH LQWHUQDWLRQDO LQVWLWXWLRQV OLNH 0HUFHU (,8 0RQRFOH DQG 3KLOLSV UHDSV YDULRXV
FULWLFLVPV UHODWHG WR WKHZHDNQHVVHV RI WKH DVVHVVPHQWPHWKRGV ,Q JHQHUDO WKLV UHODWHV WR RYHU JHQHUDOL]DWLRQ RQ
H[DPLQLQJWKHFRQGLWLRQVRIWKHFLWLHVVRWKHUHVXOWVFDQQRWGHSLFWWKHDFWXDOFRQGLWLRQ$VVHVVPHQWXVLQJGDWDDWWKH
VFDOH RI D FLW\ FRXOG QRW DFFRPPRGDWH WKH QHHGV RI UHVLGHQWV ZLWK DOO DVSHFWV RI D ORFDOLW\ 'HVSLWH PDQ\
VKRUWFRPLQJVWKHDVVHVVPHQWVSURYLGHDQLQGLFDWLRQRIWKHLQFUHDVLQJDZDUHQHVVRIWKHLPSRUWDQFHRIOLYDELOLW\DVD
GHYHORSPHQW JRDO 'HYHORSHG FRXQWULHV KDYH DGDSWHG WKH LGHD RI OLYDELOLW\ LQ WKH FRQWH[W RI WKH DFKLHYHPHQW RI
GHYHORSPHQWJRDOVPDLQO\LQRUGHUWRLPSURYHUHVLGHQWLDOHQYLURQPHQWV1LHERHU1
0HWKRG
7KLV LV D TXDOLWDWLYH GHVFULSWLYH VWXG\ EDVHG RQGDWD FROOHFWHG WKURXJK ILHOG REVHUYDWLRQ DQG LQWHUYLHZ DQG
VHFRQGDU\GDWDIURPDVWDWLVWLFVEXUHDXDQGSODQQLQJGHSDUWPHQW)LHOGREVHUYDWLRQZDVFDUULHGZLWKDYLHZWRZDUGV
WKH LQKDELWDQWV WRPDS WKH VLWXDWLRQ DQG FRQGLWLRQRI WKH VHWWOHPHQWZKLOH LQWHUYLHZVZHUH FRQGXFWHG WR REWDLQ D








%DOL LV ZHOO NQRZQ IRU LWV ODQGVFDSH EHDXW\ DQG WKH %DOLQHVH +LQGX FXOWXUH VKRZQ WKURXJK WKH DOOXULQJ





$OWKRXJK WKH QXPEHU RI WRXULVWV LQ 'LVWULFW .DUDQJDVHP KDV VWHDGLO\ LQFUHDVHG RYHU WKH ODVW  \HDUV WKH
SHUFHQWDJHRI WRXULVWYLVLWLQJ7HQJDQDQFRQWLQXHV WRGHFOLQH ,Q WKHQXPEHURI WRXULVWV LQ7HQJDQDQZDV IDU
EHORZWKRVHLQ7DPDQ6XNDVDGD8MXQJWKRXVDQGDQG3XUD%HVDULKWKRXVDQG,QWHUHVWLQJO\WKHSURSRUWLRQ





LQIOXHQFHGE\ WKH-DYDQHVH+LQGX.LQJGRPRI0DMDSDKLWDQGDUH ORFDWHGPRVWO\ LQPRXQWDLQRXVDUHDV7KHPDLQ
IHDWXUH RI WKH %DOL $JD VHWWOHPHQW SDWWHUQ LV WKH SUHVHQFH RI DPDLQ OLQHDU URDG LQ WKHPLGGOH RI WKH VHWWOHPHQW
XWLOL]HGDVRSHQVSDFHDQGDWWKHVDPHDVWKHPDLQD[LVRIWKHVHWWOHPHQW2QWKHFRQWUDU\%DOL'DWDUDQLVLQIOXHQFHG
E\WKH-DYDQHVH+LQGX.LQJGRP7KLVW\SHVSUHDGVLQWKHVRXWKHUQKLJKODQGVRI%DOLRXWQXPEHUHGDQGLQKDELWHGE\
D ODUJHU SRSXODWLRQ WKDQ WKH RWKHU RQH 7KH PDLQ IHDWXUH RI WKLV VHWWOHPHQW LV LWV WZR PDLQ D[HV 3DULPLQ LQ
'ZLMHQGUD
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7DEOH1XPEHURIWRXULVWLQ7HQJDQDQ3HJULQJVLQJDQ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RULJLQDO QRUPV FDOOHG DZLJ DZLJ 7KLV ZDV ILUVW ZULWWHQ LQ WKH WK FHQWXU\ DQG ZDV XSGDWHG LQ  ZKHQ DQ
HQRUPRXV ILUH GHVWUR\HG WKH YLOODJH LQFOXGLQJ WKH PDLQ FRPPXQDO EXLOGLQJ (DFK XQLW RI KRXVHV LQ WKLV YLOODJH
FRQVLVWVRIVHYHUDOEXLOGLQJVORFDWHGZLWKLQDFRPSRXQG(DFKEXLOGLQJUHIOHFWV WKHPLFURFRVPDQGKDVDVSHFLILF








'HVSLWH WKHLUPRGHVW OLYLQJ FRQGLWLRQV WKH 7HQJDQDQ 3HJULQJVLQJDQ SHRSOH FKRRVH QRW WR FRPPHUFLDOL]H WKHLU
WUDGLWLRQDOFHUHPRQLHV7KH\DUHVWURQJO\LQIOXHQFHGE\7UL+LWD.LUDQD7UL+LWD.LUDQDLVDWUDGLWLRQDOSKLORVRSK\
























%DVHGRQ9HHQKRYHQ¶V WKHRU\RI OLYDELOLW\)LJXUH VKRZV WKH IRUPXODWLRQPDWUL[RI7HQJDQDQ3HJULQJVLQJDQ
OLYDELOLW\
 External Qualities 
$GDSWDWLRQWRWKHPRGHUQL]DWLRQLVFRQVWUDLQHGE\FXVWRPDU\
ODZawig-awigDQGFRPPXQLW\DZDUHQHVV
 ,PSOHPHQWDWLRQ RI IRUPDO HGXFDWLRQ GRHV QRW UHPRYH





QRUPV ZKLOH DGDSWDWLRQ WR PRGHUQ GHVLJQ DQG PDWHULDO LV





6HWWOHPHQW SDWWHUQ FRQVLGHUV WKH ORFDO ZLVGRP D EDODQFH OLIH
EHWZHHQWKHPDFURDQGWKHPLFURFRVPLF
&RPPXQLW\VWUXFWXUHLVDUUDQJHGDQGUXQDVDV\VWHPRIUROHV
7KHFXVWRPDU\ ODQG WHQXUHV\VWHPHQVXUHV WKHSUHVHUYDWLRQRI
WKHVHWWOHPHQWHQYLURQPHQW
Awig-awig UHJXODWHV LQ GHWDLO WKH OLIH RI WKH FRPPXQLW\ DQG
WKXVHQVXUHVSURVSHURXVOLIHRSSRUWXQLWLHVIRUDOOLQKDELWDQWV









6HWWOHPHQW WKDW DFFRPPRGDWHV WKH EDODQFH RI VSLULWXDO DQG
VHFXODUQHHGV






 ,QWHJUDWLRQ RI VRFLHW\ DQG QDWXUH DQG VHWWOHPHQWV DPSOLILHV
VXVWDLQDEOHFDSDELOLWLHV
4XDOLW\ RI OLIH ZLWK WKH SKLORVRSK\ RI VKDULQJ VLPSOLFLW\
KLJK VSLULWXDOLW\ ZLVGRP LQ DGDSWLQJ DQG RSHQ PLQGHG
DOZD\V DOLJQHG ZLWK WKH FXVWRPDU\ UXOHV ZLOO IRUWLI\ WKHLU
VXVWDLQDELOLW\
)LJ0DWUL[RI7HQJDQDQ3HJULQJVLQJDQ/LYDELOLW\




ORFDO FRPPXQLW\ $V WKH VPDOOHVW XQLW RI D FLW\ WKH GHYHORSPHQW RI D OLYDEOH VHWWOHPHQW LV YHU\ LPSRUWDQW LQ
HQFRXUDJLQJWKHHVWDEOLVKPHQWRIDVXVWDLQDEOHFLW\
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